This study aims to study the phenomenon of audit delay that still Occurs in various companies in Indonesia Stock Exchange, Thus affecting the decision of the users of financial statements. This study secondary uses of data in 2009-2015 from 20 companies selected by purposive sampling method, which is to determine the company as a sample according to research needs. This research found that firm size (X1), leverage (X3), and audit opinion (X5) have the significant effect on the audit delay of the company in Indonesia Stock Exchange. While the variable profitability (X2) and reputation audit (X4) have no significant effect on audit delay in companies listed on Indonesia Stock Exchange. Audit delay (Y) does not affect stock price fluctuations, so it does not have a significant impact on the company's abnormal return (AR) on the Indonesia Stock Exchange.
Introduction
This research aims to study the audit delay phenomena that occur in the company in the Indonesia Stock Exchange. Phenomena audit this delay may affect the decision-making process of investors and users of financial statements of the company. In this era of the computerized accounting system, these phenomena should no longer occur at the company in the Indonesia Stock Exchange, as the online-based computerized system automatization very helpful in preparing the financial statements, as well as assist in conducting the audit process within the time specified. This research was motivated by research to study the factors that affect audit delay once the audit delay analyze the impact of the abnormal returns of companies in Indonesia Stock Exchange.
Some studies previous audit delay is a reference of this study, the research done by Iskandar and Trisnawati (2010) , Shulthoni (2013) , Puspitasari and Latrini (2014) , Suryanto (2016) , Puspitasari and Sari (2012) . Empirically known that audit delay is influenced by several variables, namely; (A) variable firm size or the value of assets owned by the company, are used in research and Wiratmaja Haryani (2014) . (B) Variable profitability or the growth rate of operating profit, used in research Rachmawati (2008) , (c) the variable leverage or the ratio of the amount of debt to own capital, are used in research and Wirakusuma Angruningrum (2013) . (C) Variable auditor reputation with big-four categories and non-big-four, used in research Lucyanda and Nura'ni (2013) . (D) Variable audit opinion or the results of the auditor's assessment of the fairness of the financial statements, are used in research Kartika (2009) 
Phenomena audit delay is a concern to users of financial statements, especially investors who need information audited financial statements to make decisions on the Stock Exchange. This has to be considered, so that this important study analyzed by measuring two phases: the first phase of analyzing the effect of variables that affect audit delay, and the second stage to analyze the influence audit delay to the abnormal returns of companies on the Stock Exchange. audit delay of the abnormal returns of companies in Indonesia Stock Exchange?
Finally, this study is expected to be useful for (a) contribute to the development of science, especially in relation to the audit delay on the Stock Exchange, (b) provide feedback to the company management to pay attention to the significant variables influence on audit delay and its impact on abnormal returns, (c ) provide information to the Stock Exchange practitioners of the various factors related to the audit delay, and (d) a reference to the audit delay research company in Indonesia Stock Exchange.
Theory and Hypothesis Development

Agency Theory
This study this theory associated with the company's audit program mainly due to the contractual relationship between the parties as the principal owner of the company and as a management agent who manages the company to meet the interests of the principal. Agency theory as put forward Jensen and Meckling (1976) , states that there is an agency relationship or contract between the principal owner of the company with the manager or agent, who commissioned to the agent to do a job running the company. The principal party gives full authority to the agent to run the company and make decisions according to expectations principal. In practice, the agency theory often led to conflicts between the agent and the principal with the case of asymmetric information, so that the principal needs to monitor that the decision carried out by the principal agent liking. One form of control by the principal is through auditing by an independent party and immediately reported the results of the audit on time or delayed,
Auditing
This study deals with the auditing activities undertaken by the company in the Indonesia Stock Exchange, with a view to present the financial statements on time and meet the applicable accounting standards. Generally stated that auditing is as an act of collecting and evaluating the evidence regarding various economic events (information) in order to determine and report the degree of correspondence between assertions-assertions (information) with the criteria that have been set. Therefore, to maintain the quality of the audit, the auditor relation is a way that can be done to maintain the independence, objectivity, and professionalism of the auditors (Mautz & Sharaf, 1961) .
Audit Delay (Y)
The financial statements required by various parties for the benefit of decision-making, so that timely submission of financial statements and accuracy becomes very important. Empirically proven that the submission of financial reports influence the decision of investors in the capital market, because the financial statements describe the overall achievement of the performance and future prospects of the company. This is where the importance of the company's management and the auditors to work together to meet the target time of submission of financial statements. The delay in presenting the financial statements will impact the market reaction and the investors in the capital market, so a lot of research trying to find the factors that cause the audit delay, so as to find a solution to address the audit delay. Research audit delay are various factors that are considered influential on audit delay, has been done before by Haryani and Wiratmaja (2014) , Aryaningsih and Budiartha (2014) , Aditya and Nisykurlillah (2014) , Ariyani and Budiartha (2014) , Saemargani and Mustikawati ( 2015) , and of the Son and Sukirman (2014).
Effect of Firm Size (X1) to Audit Delay
The company that has total assets greater will complete the audit longer than the company had total assets of smaller, This is mainly due to the number of samples to be used increasingly large and require audit procedures relatively long (Puspitasari & Sari, 2012) . Results of a previous study conducted by Puspitasari and Latrini (2014) and Haryani and Wiratmaja (2014) , stating that the firm size significantly influences audit delay. Based on this view, this research put forward the hypothesis H1 of the following: H1: Firm size positively affects audit delay in the Indonesia Stock Exchange.
Influence Profitability (X2) to Audit Delay
Research Puspitasari and Sari (2012) found that profitability and significant positive effect on audit delay. This happens because the higher the achievement of the company's profitability, the more time required by the auditors to ensure financial statement figures relating to the achievement of profitability, so tend to use time and audit procedures are relatively longer. It is natural that the opinion given by the auditors require moral consequences and accountability to users of financial statements on the Stock Exchange.
ijef.ccsenet.org International Journal of Economics and Finance Vol. 10, No. 2; Other research on the influence audit delay profitability has been done by Rachmawati (2008) and Suryanto (2016) , and found that profitability significantly influences audit delay the company on the Stock Exchange.
Based on this view, this research put forward the hypothesis H2 of the following:
H2:
The level of achievement of profitability and significant positive effect on audit delay in the Indonesia Stock Exchange.
Effect of Leverage (X3) on Audit Delay
Research Utami (2006) and Lucyanda and Nura'ni (2013) to fine that leverage significant effect on audit delay. This was largely due to the use of debt increases caused the audit process becomes longer since it takes several activities related to audit and confirmation of the amount of the debt that has contributed to audit delay.
Based on this view, this research put forward the hypothesis H3 as follow:
H3:
The level of leverage and significant positive effect on audit delay in the Indonesia Stock Exchange.
Reputation Influence Auditor (X4) to the Audit Delay
Reputation has a significant impact on the audit report as fine delay in Anisykurlillah study (2014), Ariyani and Budiartha (2014) . This was mainly caused by a reputable auditor tend to be more detail in conducting the audit process, so often experience delays in the presentation of the audit report, especially against companies that have less accounting data structure supported by technology-based information systems.
Based on empirical conditions and reference to these findings, this study proposes the following hypothesis H4:
H4: Reputation audit positive and significant impact on audit delay in the Indonesia Stock Exchange.
Effect of Audit Opinion (X5) to the Audit Delay
Research Utami (2006), Aryaningsih and Budiartha (2014) found that the audit opinion significantly influences audit delay. This is mainly due to the unqualified opinion need to consider several conditions, so that when companies face less qualified position, it is necessary to process more detailed audit to discover supporting evidence to meet the requirement as unqualified.
Based on the opinions and references on these results, the study hypothesis H5 propose the following:
H5: Audit opinion is a positive and significant impact on audit delay in the Indonesia Stock Exchange.
Audit Delay Influence on the Abnormal Return (AR)
The reaction between the capital markets is reflected in the abnormal return is the difference between the return of (Ri) with a market return (Rm) as Shulthoni (2013) . The reaction of investors in the capital market, among others because of the financial statements reported by the company, so the sooner the report presented the faster the reaction.
Instead, presentation of financial statements has been delayed will have an impact on the reaction of stakeholders to the financial statements. Return market (Ri) as the quotient between changes in stock prices (from period t-1 to period t) with the share price in the previous period (t-1). While the market return (Rm) as the comparison between changes in JCI (from period t-1 to period t) with JCI previous period (period t-1).
The study, using abnormal return as a factor that is affected by the delayed audit conducted by Shulthoni (2013) and found that audit delay significant effect on abnormal returns of companies on the Stock Exchange. Based on these considerations, the research hypothesis H6 propose the following:
H6, Audit delay significant effect on abnormal returns of companies in Indonesia Stock Exchange.
Framework
The study analyzed the factors that affect audit delay (Y), and assess their impact on the abnormal return (AR) company on the Stock Exchange. Factors affecting the audit delay is identified in accordance with the approach of theory, empirical condition and results of previous studies, which consists of firm size (X1), profitability (X2), leverage (X3), auditor reputation (X4) and audit opinion (X5).
Firm size is based on the size of the overall asset value at the end of the period corresponding year-end financial statements. Profitability rated based on achievement of operating profit as a result of the company's core business. Leverage as a result of the comparison between the amount of debt that is used compared with their own capital at the end of the accounting period. Reputation is a measure of the magnitude of the auditor 's audit were grouped on big-four and non-big-four. The audit opinion as a result of the audit in accordance with the level of fairness of the financial statements of the company, which consists of an unqualified opinion and the ijef.ccsenet.org
International Journal of Economics and Finance Vol. 10, No. 2; other opinion.
The relationship between these variables, operational framework described in the following: Figure 1 . Factors affecting audit delay and the impact on the abnormal return
Methodology
Sample Selection
The sample used in the study using the method purposive sampling which determines the sample is considered to explain the phenomena studied. The number of companies which have as many as 20 active issuers whose shares are traded on the Stock Exchange in the period from 2009 to 2015, so this research using observations of 140-year-enterprises.
Model Analysis
To test this research hypothesis using a regression equation Model 1 and Model 2, while the audit delay effect against abnormal return using the following three models: 
Where: Y = audit delay, X1 = firm size, X2 = profitability, X3 = leverage, X4 = the reputation of auditors, and X5 = audit opinion, AR = abnormal return, β0 = constant, β1 ... β5 = regression coefficient, e = error ,
Definitions and Measurement Variables
The variables used in this study is defined and measured as follows: b) Firm size (X1), is the number of assets owned by the company, measured by the logarithm of total assets. Measurement of these variables has been used in research Lee and Jahng (2008) , Ahmad and Abidin (2008) .
c) Profitability (X2), operating profit growth rate between time, measured by the growth in operating profit to operating profit of period t period (t-1). Measurement of these variables has been used by the researchSumartini and Widhiyani (2014), Habib and Bhuiyan (2011) .
d) Leverage (X3), the ratio between the amount of debt to the amount of their own capital. Measurement of these variables has been used bySumartini and Widhiyani (2014).
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International Journal of Economics and Finance Vol. 10, No. 2; 2018 e) Reputation auditor (X4), the reputation of the Public Accounting Firm (KAP), which audited financial statements are measured using dummy variables, namely the big-four accounting firm = 1, others = 0. Measurement of these variables has been used in researchTrisnawati and Alvin (2014), Kartika (2009) .
f) Audit opinion (X5), the opinion given by the independent auditors for the fairness of the financial statements of the company, measured using dummy variables, namely the company received unqualified opinion = 1 and the other = 0. These variable measurements have been used in research Son and Sukirman (2014).
g) Abnormal return is the difference between the stock return (Ri) with a market return (Rm). Ri is obtained from the difference between the stock price at period t minus the stock price period (t-1) divided by the stock price period (t-1). While the market return (Rm) is obtained from the difference between the stock price index or CSPI CSPI period minus the period t (t-1) divided by JCI period (t-1). Measurement of these variables has been used in research Shulthoni (2013) .
Results and Discussion
Descriptive Statistics
Research data variables used in the analysis model, structured in groups of minimum, maximum, mean, or average, and standard deviation magnitude as Table 1 below. For example, to audit the variable delay, the data distributed in the range of a minimum of 24 and maximum of 135, with an average value of 79.06 and a standard deviation of 16.88. And so on for the independent variables X1, X2, X3, X4, X4 and AR below. 
Correlation Analysis
This analysis is used to supplement the results of the regression analysis in explaining the problems and test the hypothesis of this study. Person product moment correlation analysis was first put forward by Pearson (1904) stating that the correlation is demonstrating a degree of linear relationship between two or more variables.
Correlation analysis was used to analyze the phenomenon of the relationship between the variables are interrelated as in Table 2 below. and X5 showed a significant correlation does not indicate that there is no multicollinearity between the independent variables or meet the assumptions of linear regression.
Hypothesis Test Calculation Results
The result of the calculation as in Table 3 below that prove the hypothesis about the factors that affect audit delay and its impact on abnormal returns.
Hypothesis Factors That Affect Audit Delay
Variable X1 firm size or negatively affect audit delay with regression coefficients -2507 and sig.0.032 ** at 0:05 or 5% level. This means that the bigger the company, the lower the level of audit delay between companies. This condition occurs mainly due to the company having a larger-scale businesses tend to have a US-based online information system, thereby assisting in the audit process and minimize the possibility of audit delay.
Variable X2 profitability or positive and significant impact on audit delay with coefficients 0189 and sig. 0476 which means that this variable does not affect significant audit delay. This is mainly due to the achievement of profitability is not a constraint on the audit so that audit delay is not affected.
X3 variable leverage or positive and significant impact on audit delay with regression coefficient 1.238 and sig. 0008 ***. This shows that the higher the number the use of debt to total capital itself, the longer the required audit process and lead to a high audit delay experienced by the company.
Variable reputation or X4 audit and no significant positive effect on audit delay with regression coefficient 0.035 and sig. 0990, which means that this variable does not have a significant impact on the audit delay. This occurs because the auditor has had a structured audit program and have been considering companies that will be audited and prepare the number and quality of auditors who will conduct the audit assignment, so the big-four auditor or non-big-four does not affect the audit delay.
Audit opinion or X5 positive and significant impact on audit delay with regression coefficients 9784 and sig. 0001 *** which means that these variables have a significant impact on the audit delay. This happens because unqualified opinion requires several criteria, so that the company could potentially gain unqualified audit opinion tends to delay. In contrast to companies that obtain other audit opinion, audit delay tends to be smaller.
Hypothesis Audit Delay Effect Against Abnormal Return
Variable delay or Y influence on audit and no significant negative abnormal return to variable or AR with regression coefficients -0001 and sig. 0107, which means that this variable does not have a strong influence on the abnormal return achieved by the company in the Stock Exchange. This happens mainly because market participants or investors in the Stock Exchange consider many issues in its investment decisions, so that audit delay does not significantly influence the company stock price changes. The decision of investors in the Stock Exchange is not only based on financial statement information presented by an independent auditor, but also use other information that can be accessed through the Internet and external environmental conditions affecting the company, such as changes in exchange rates, balance of payments. Table 3 shows that the leverage variable or variables X3 and X5 audit opinion or a positive and significant impact on audit delay at 0:01 or level of 1%, which means that the results of these calculations support the hypothesis in this study. Variable firm size or X1 indicates that the size of the audited company a significant negative effect on audit delay at 0:05 or 5% level, which means that the results of these calculations support the hypothesis in this study. Variable and variable profitability or X2 or X4 auditor reputation and no significant positive effect on audit delay so that the results of these calculations do not support the hypothesis in this study.
Model 2 is used to test the consistency of the effect of independent variables to the audit delay by ignoring one of the variables X4 reputation audit or an insignificant effect, but the result is consistent with the Model 1. Variable or X1 firm size, leverage or X3 and X5 audit opinion or a significant effect on audit delay, while the profitability or X2 variables did not significantly affect audit delay.
Model 3 shows the audit delay variable (Y) is not significant to the variable abnormal return (AR), which means that the hypothesis test calculation results do not support the hypothesis in this study. These phenomena occur mainly due to the decision of investors in the capital market is not only based on the audit report but also consider various external environmental factors associated with the company, so that audit delay no significant effect on the share price on the Stock Exchange and the abnormal return (AR) did not change significantly ,
Conclusion
Based on the results and discussion of hypothesis testing, it can be concluded: (a) Firm size (X1) a significant negative effect on audit delay at the level of 0:05 or 5%, which means that the size of the company's capacity greater tends to occur audit delay lower and lower, because the company has an online-based information system that helps the audit process. (B) Profitability (X2) and no significant positive effect on audit delay, especially because the audit process not only pay attention to the level of profitability of the company, but the overall audit the transactions that make up the fairness of the financial statements. (C) Leverage (X3) positive and significant impact on the level of 0.01 or 1%, which means that the greater the amount of debt to equity in the company, the greater the likelihood of the company they audit delay. This occurs because the audit process requires more detail than companies that have a number of relatively less debt. (D) Reputation audit (X4) not significant effect on audit delay, especially because of the size of the big-four auditor or non-big-four has a standard audit, so they would not affect the audit delay. (E) audit opinion (X5) positive and significant impact on audit delay at the level of 0:01 or 1%, this happens because the audit opinion requires the terms of fairness, so that companies that obtain opinions unqualified tends to audit delay, then companies that acquire other opinion, (F) Audit delay (Y) and no significant negative effect on the abnormal return (AR) company on the Stock Exchange,
Implications of the Study
Given this research, the implications on the management's discretion are important considers a variety of factors that caused the audit delay. This study has shown that the independent variable firm size (X1), leverage (X3), and audit opinion (X5) has a significant contribution to the company's audit delay on the Stock Exchange.
Research Limitations
